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Recent years, the introduction of behavioral finance has 
become more and more popular, but few scholars of our country 
applied the theories and methods of the subject to empirical study. 
And I am willing to be a pioneer to make some elementary 
attempts in this field. 
In 2002, I ever did some primary research on the irrational 
behavior of investors in Chinese stock market. That time, as most 
other Chinese researcher, I just paid all my attention to the factors 
of institutional deficientcy and ignored the factor of investors 
themselves. Kahneman’s prospect theory and other fruits of his 
successors gave me a different angle to analyze the phenomena of 
Chinese stock market.  
So, in the first part of my thesis, I try to apply the theories on 
overconfidence to explain the long-existing phenomenon of 
excessive trading in Chinese stock market. And I found three 
important reasons: our collectivistic culture, new investors’ lackage 
















My intention of the second part is to find a new tool for 
analysis of stock market. And what I did is to add the consideration 
about the invesrors’ mental factors into my model. That new model 
will greatly increase the precision of stock price forcasting and will 
improve our capability to research the viarition of stock price in 
Chinese stock market. 
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提出前景理论（Prospect theory），为此他获得了 2002 年度的诺贝尔经济
学奖，瑞典皇家科学院的新闻公报说，把今年的诺贝尔经济学奖的一半授
予卡尼曼，是因为他“把心理研究的成果与经济学融合到了一起，特别是
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